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In recent years, the private placement has developed rapidly, which has become 
not only the most important refinancing way among listed companies but also a 
popular investment choice in capital market. While the previous studies on the 
investment value of private placement were mainly from the perspective of investors 
in secondary market to discuss the announcement effect and long-term stock price 
reaction of private placement, this article is based on the perspective of investors in 
primary market and is aimed to discuss the investment return at the end of lock-up 
period and find out how the placement characters, company characters and market 
environments influence the investment return.  
This article makes both descriptive and empirical analysis using the data of 
private placements of listed companies from 2006 to 2013. This leads to the following 
conclusions: despite the risk of illiquidity in lock-up period, the average investment 
return in primary market has been very impressive; involvement of major shareholder, 
discount rate, proportion of issuance, B/M ratio before the placement has a 
remarkably positive influence on the investment return; fund-raising scale, Roe before 
the placement has a remarkably negative influence on it. Apart from this, the private 
placements which are aimed on asset acquisition or holistic listing always have a 
better return than that aimed on project financing; companies in emerging industries 
always have a better return than those in traditional industries; state-owned enterprises 
always have a better return than private enterprises; and the bear market always has a 
better return than bull market. The above conclusions can provide some advice on 
investment-decision-making for the investors who are willing to participate in the 
private placement in primary market. Besides, the conclusions can also help the listed 
companies which adopt private placement to refinance to enhance the future value of 
the company shares. 
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第 1 章 导论 
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经 20 多年的跨越式发展，硕果累累，截至 2014 年末，我国境内上市公司共有






求，比如“最近 3 个会计年度连续盈利”以及“最近 3 年以现金/股票方式累计






表 1：我国上市公司 2006-2014 年间股权再融资次数统计 
年度 2006 2007 2008 2009 2010 2011 2012 2013 2014 合计 
定向增发 48 145 107 118 153 176 153 267 476 1,643 
配股 3 7 8 10 21 12 8 13 14 96 
公开增发 7 24 34 14 10 10 5 6 1 111 
合计 58 176 149 142 184 198 166 286 491 1,850 
资料来源：“国泰安数据库”和“wind 数据库”，手工整理所得。 
 
从表 1 可以看出，2006~2014 年间，我国上市公司共进行了 1,850 次股权再
融资，其中有 1,643 次是以定向增发的方式，占比高达 88.81%，2007 年以后每
年增发次数都在 100次以上，2013年和 2014年又分别突破了 200和 400的大关。
















基本上呈逐年增加的趋势，2013 年和 2014 年两年的增长速度甚至高达 70%以上。
而与之相对的，每年通过配股募资的公司不超过 20 家，公开增发的公司数更是




图 1：我国上市公司 2006-2014 年间股权再融资募资规模统计 
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